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NGC Discovers Doubled Die Obverse 1984-W Olympics $10 
Gold Commemorative 

The Mint State 1984-W Olympic $10 Gold Commemorative exists in 
two distinct finishes, a flat matte-like surface and a prooflike satin 
surface with subtle cameo contrast. While researching these different 
characteristics, Dave Camire, President of NCS and error coin expert, 
noticed distinct doubling on the obverse of a prooflike example. 

Read this article... 

"Reeding" Damage On Error Coins 

This month we will look at "reeding damage" which is a very unusual 
form of damage. It is unusual in two ways. 

Read this article... 

The 1999 Delaware Quarter 

Modern coin collectors should acknowledge that the Delaware Quarter 
is not only a coin. It is also a commemorative, the first issue in a 
series, and something that sparked many to pursue coin collecting 
and numismatics. 

Read this article... 

The San Francisco Mint Coins of 1931, Part One 

Every coin collector dreams of having a time machine at one time or 
another. Where would you go? 

Read this article... 

NGC Authentication of First Strikes Coinage 

Collectors have always sought out coins of special significance, and 
one way that a coin can be distinguished from another is by the date 
that it was struck. Included in this category are coins of early or first 
release. A general term for these coins is first strikes. 

Read this article... 

NGC On-site Grading at Baltimore 

NGC will offer On-site Grading and Encapsulating at the Suburban 
Washington/Baltimore Show March 16-17. In addition to the $100 and 
$65 on-site show services normally offered, NGC will also have a $50 
on-site Gold Special. NGC will be at tables 1304-1307. Please read 
below for complete details: 

Read this article... 

Diversification Expands Profits 

Granted, it is nice that millionaires have lots of money to spend on 
rare coins. It is important that expensive rarities continue to sell 
because it fuels interest in the rest of the market. The trickle-down 
theory has always played an important role in numismatics. Yet, what 
is more important, in our opinion, is... 

Read this article... 
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NGC Discovers Doubled Die 
Obverse 1984-W Olympics $10 
Gold Commemorative 

Posted on 2/1/2006 


The Mint State 1984-W Olympic $10 Gold Commemorative exists in two distinct 
finishes, a flat matte-like surface and a prooflike satin surface with subtle cameo 
contrast. While researching these different characteristics, Dave Camire, 
President of NCS and error coin expert, noticed distinct doubling on the obverse 
of a prooflike example. 

The Mint State 1984-W Olympic $10 Gold Commemorative exists 
in two distinct finishes, a flat matte-like surface and a prooflike 
satin surface with subtle cameo contrast. While researching these 
different characteristics, Dave Camire, President of NCS and error 
coin expert, noticed distinct doubling on the obverse of a prooflike 
example. The doubling is pronounced throughout the obverse and 
the greatest spread is visible on the designer's initials. 

A doubled die occurs when a die receives two misaligned 
impressions from a hub, resulting in a duplication of some or all of 
the coins devices and legends. The doubling thus transfers to 
each coin struck from that die. Perhaps the best known variety of 
this category is the 1955 Lincoln Cent Doubled Die Obverse. 

This gold commemorative variety is one of very few double die varieties on a US 
gold coin, and the only modern commemorative doubled die. It will be noted on 
the NGC certification label as a doubled die obverse. This is the only die variety in 
the Modern Commemorative Series currently recognized by NGC. Dave Camire 
commented on his discovery that he "was more surprised than anything else. 

Most varieties like this on twenty year old coins are well publicized. It just wasn't 
expected." 
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When the submitter, coin dealer Robert Lecce, was contacted and notified of the 
discovery, he said that he was thrilled and appreciated NGC’s efforts. He also said 
that he would begin searching for other examples. The overall scarcity of this coin 
has not yet been determined. So far, a lone example is the only specimen 
identified by NGC. 
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"Reeding" Damage On Error 
Coins 


Posted on 2/1/2006 

This month we will look at "reeding damage" which is a very unusual form of 
damage. It is unusual in two ways. 

This month we will look at "reeding damage" which is a very 
unusual form of damage. It is unusual in two ways. First, it 
resembles the edge reeding of a coin, although it can be found 
on coins that seemingly should have plain edges. Second, it is 
most often found on error coins. For these reasons some 
collectors falsely assume that it is a mint-made attribute of the 
coin, as opposed to post-minting damage. 

Photo 1 and Photo 2 show a Lincoln cent that was struck 30% off center. The front 
and back images look very similar to a normal off center coin. The only noticeable 
difference from this viewpoint is noted by the arrows. A further examination of the 
edge of the coin will reveal what the arrows are hinting. 

Photo 3 and Photo 4 show close-up images of the coin's edge, revealing the 
apparent reeding. Since this coin is off-center, it must have been struck out of 
collar. It is therefore impossible for this coin to have been reeded at the time of 
minting. 

So what is it? It is damage that was imparted onto the edge of the coin when it 
was being wrapped by a coin wrapping machine. The mechanism that is used to 
cut the plastic shrink-wrap between the rolls of coins exiting the machine has 
actually cut reed-shaped grooves into the coins edge. The damage occurred 
because this wrong-sized coin was forced through an opening that too small to 
accommodate it. Reeding damage is found on error coins because their abnormal 
shape makes them prone to this type of damage. Photo 5 and Photo 6 expose the 
damage done to the coin upon closer examination. 


Dave Cam ire 
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The 1999 Delaware Quarter 


Posted on 2/1/2006 


Modern coin collectors should acknowledge that the Delaware Quarter is not only 
a coin. It is also a commemorative, the first issue in a series, and something that 
sparked many to pursue coin collecting and numismatics. 

Modern coin collectors should acknowledge that the Delaware 
Quarter is not only a coin. It is also a commemorative, the first 
issue in a series, and something that sparked many to pursue 
coin collecting and numismatics. 

The Delaware Quarter was the first issue in the state quarter 
series, a program signed into law by President Bill Clinton in 
1998. The series commemorates each State in the Union with 50 
different coin designs issued at a rate of five new quarters per 
year. The program's goals, stated broadly, are to educate the 
public through coinage by creating designs showing the history, geography, 
people and other proud state heritages. On the Mint's Web site, teachers can 
download lesson plans related to the quarters, which strive to develop a better 
understanding of map skills, American history, national identity, internet research 
tools and counting skills. 

There is an obvious corollary to the core educational and commemorative function 
of these coins: profit. As the scale of this program was unprecedented by the U.S. 
Mint, so were the Mint's related product offerings. These included State Quarter 
Proof Sets, Silver State Quarter Proof Sets, First Day Covers, Coin and Die sets, 
Bags, Rolls, Coin and Stamp Sets, and even State Quarter Spoons. These new 
offerings meant higher profits for the Mint. Revenues for Proof Set sales 
increased by $33.4 million and Mint Set sales increased by $13.2 million. 
Collecting and hoarding of circulation coins also contributes marginally to the 
value of these coins in the eyes of U.S. lawmakers, as the resultant savings rate 
increases by non-nominal amounts. 
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Collectors responded immediately to these new offerings. Delaware was the first 
state to join the Union, and since the State quarter program goes in order of 
joining the union, Delaware was first quarter minted and issued. In January of 
1999 the first quarters trickled out of the United States mint and not only collectors 
but also the general public were off to obtain the coins. Rolls sky rocketed in price 
and people could sell pocket change they collected for more then face value. 
Dealers were offering to pay 50 cents a circulated coin by mid-year for Delaware 
quarters, a coin with a production of 373,400,000 from Philadelphia, and 
401,424,000 from Denver. Dealers and collectors were setting up systems of 
trading coins across the country to get the desired mint for their collections and 
resale. It was an amazing moment in numismatic history. 

The proof sets were also a hot item, and the silver proof sets also were a sell out, 
despite its high production. Come Christmas people were coming in to my local 
coin shop with surprising frequency looking to buy a proof set, many had never 
looked at coins before, but wanted one for a Christmas gift or for themselves. 

No matter how popular the coin was people didn't seem to recognize its true 
purpose, to educate and commemorate. One common misconception is that "Paul 
Revere" is shown on horseback on the Delaware Quarter. Here's the real scoop . . 
. the Delaware Quarter features Caesar Rodney, an American Revolution hero. 
Born in 1728, he inherited a large estate from his father, who emigrated from 
England to Delaware Colony. He made his way into politics and worked for the 
Delaware legislature. In 1769 he was elected speaker of the House of 
Representatives and the Chairman of the Committee of Correspondence with the 
other colonies. As tensions over colonial independence brewed, he became ill 
from cancer. Still, he continued to communicate with people of influence in all 
parts of the country, and relayed information to his constituents. 

When the question of independence came before congress, Caesar Rodney was 
absent on tour in the southern part of Delaware. The delegates for Delaware were 
divided on the question of independence and a dispatch was sent to Caesar 
Rodney. With great pains he road horse back from south Delaware to Philadelphia 
to cast his vote for independence. He was one of the signers of the Declaration of 
Independence, and, without his heroic ride and influence, the move towards 
independence would have been much harder. 

Since no known portrait of Caesar Rodney exists, the coin is only a depiction of 
what he may have looked like when he made his heroic ride of 80 miles from 
Delaware to Philadelphia in ill health during the heat of the summer. 


While the Delaware quarter may be a modern coin, its significance in sparking 



great collecting interests, a new series, and honoring an American hero, is all part 
of its place in numismatics,—making it something truly worth collecting. 
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The San Francisco Mint Coins of 
1931, Part One 

Posted on 2/1/2006 


Every coin collector dreams of having a time machine at one time or another. 
Where would you go? 

Every coin collector dreams of having a time machine at one time 
or another. Where would you go? To Philadelphia in 1793? To 
Carson City in 1870? I believe a lot of collectors would choose 
San Francisco in 1931, a year when just three denominations 
were coined at that city's U.S. Mint, all of them in relatively small 
numbers. While not great rarities, these issues are quite appealing 
for their low mintages, and it would be a thrill to scoop them up at 

The year 1931 was smack in the middle of a worldwide economic depression 
unequaled before or since. Factories were closing, and banks and businesses 
were failing in record numbers. Britain abandoned the gold standard, as would the 
USA just two years later. A quarter of the American workforce was unemployed at 
a time when there were no government relief programs of any kind. Local charities 
and missions were completely overwhelmed by the needy. Many young men and 
women, having no prospects of work, took to the road to lessen the burden on 
their families. 



face value. 


Against this backdrop it's not hard to imagine how that the demand for additional 
coins dropped to a trickle. In fact, so little activity occurred at the nation's mints 
that the overall U.S. Mint payroll fell drastically. From more than a thousand 
employees at the end of 1918, the number of persons employed at the three 
active mints declined to just 392 by 1933. 

A total of 866,000 one-cent pieces were struck at the San Francisco Mint in 1931, 
the second lowest mintage for a circulating coin in the entire Lincoln cent series. 





Nearly all of these were coined before the end of the Mint's fiscal year on June 30, 
the remaining odd 66,000 pieces coming sometime later. As the existing supplies 
of cents were adequate for the very limited commerce of that time, most of these 
coins were simply bagged and put away in storage. It was not until things picked 
up a bit in 1934-35 that the 1931-S cents began to be shipped to banks for 
distribution. 

In the meantime, collectors were unlikely to obtain this date through normal 
channels, having instead to purchase examples directly from the Treasury 
Department. It was the Treasury's practice at that time to offer coins to collectors 
at face value plus postage. The purchaser, however, was limited to just two coins 
of any date, denomination and mint, had to state the purpose for which the coins 
were desired and had to include separate payments for whichever mints were to 
furnish the coins! This cumbersome system remained in place until 1948, when 
the Treasury first began to offer pre-packaged, complete date and mint sets of the 
previous year's coins at fixed prices. 

Though the market for current and recent USA coins was in its infancy in 1931, 
there were a handful of dealers who placed ads offering various dates of cents 
and nickels in uncirculated condition, only rarely advertising the higher 
denominations. Even these dealers had difficulty obtaining cents dated 1931-33 at 
the time of minting, since the coins were idling in government vaults until needed. 
A 1985 letter from longtime dealer Norman Shultz of Salt Lake City reveals just 
what happened: 

The 1931-S cents were sent to the Federal Reserve Bank here in 1935-500,000 
of them. One of the fellows working here called me and told me they had these, 
and how many did I want? In 1935 money was scarce with any coin dealer, and I 
took a $20.00 sack. I sold it to a lawyer for the Southern Pacific in Los Angeles for 
40^ each. A year later he sold them back to me for 300 each. This will give you 
some idea how tight money was. The bank would not lend me money to buy coins 
even when I offered to put up face value in rare coins. 

The lawyer to whom Shultz referred may have been Maurice D. Scharlack, named 
by Walter Breen as the possessor of some 200,000 examples at one time. 

Another holder of large quantities was San Francisco coin dealer Richard A. 
Webb. This pattern of hoarding was common with the 1931-S cents. By the time 
they began to be released, their remarkably low mintage had been published in 
numismatic journals, and they were immediately targeted by speculators. The 
result of such distribution was predictable. 1931-S cents always seemed to be 
available from dealers in uncirculated or lightly worn condition, but this date was 
seldom to be found in actual circulation. Throughout the 1940s and 50s, collectors 



periodically reported their good fortune at finding the coveted 1909-S V.D.B. and 
1914-D cents within bank rolls or pocket change, but the 1931-S cent seemed to 
elude nearly everyone. 

Since the completion of a Lincoln cent collection from circulation is no longer a 
goal of today's collectors, the hoarding of this date in uncirculated condition may 
now be seen as a good thing. Though poor storage methods over the years has 
limited the number of fully red gems to be found, uncirculated 1931-S cents of 
lesser quality remain fairly available to hobbyists at reasonable prices. Imagine 
how rare this date would be if its small mintage had been released immediately 
and had experienced widespread circulation. 

Next month: 1931-S Nickels and Dimes 

David W. Lange's column, USA Coin Album, appears monthly in Numismatist, the 
official publication of the American Numismatic Association. 
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NGC Authentication of First 
Strikes Coinage 

Posted on 2/1/2006 


Collectors have always sought out coins of special significance, and one way that 
a coin can be distinguished from another is by the date that it was struck. Included 
in this category are coins of early or first release. A general term for these coins is 
first strikes. 


Collectors have always sought out coins of special significance, and one way that 
a coin can be distinguished from another is by the date that it was struck. Included 
in this category are coins of early or first release. A general term for these coins is 
first strikes. There are several different types of first strikes and limited edition 
coinage which can be noted on the certification label by NGC. In all cases, this 
special designation is reserved for coinage with accompanying documentation. 
Click here to read more about the conventions NGC has adopted for this special 
designation. 
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NGC On-site Grading at 
Baltimore 


Posted on 2/1/2006 

NGC will offer On-site Grading and Encapsulating at the Suburban 
Washington/Baltimore Show March 16-17. In addition to the $100 and $65 on-site 
show services normally offered, NGC will also have a $50 on-site Gold Special. 
NGC will be at tables 1304-1307. Please read below for complete details: 

NGC Grading On-site at Baltimore 

NGC will offer On-site Grading and Encapsulating at the Suburban 
Washington/Baltimore Show March 16-17. In addition to the $100 and $65 on-site 
show services normally offered, NGC will also have a $50 on-site Gold Special. 
NGC will be at tables 1304-1307. Please read below for complete details: 


$100 On-site Special: 

$100 per coin for all coins over $1,500 in value 

$65 On-site Special: 

$65 per coin for all coins valued at $1,500 or less 

$50 On-site Gold Special: 

$50 per coin for all Gold coins valued at $1,500 or less; 5 coin minimum 

Guaranteed delivery (within four hours of submission at shows) may be 
purchased for $150 per coin under NGC's Expedite Service. 

Please check with NGC show representatives for daily cut-off times. 
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Diversification Expands Profits 


Posted on 2/1/2006 


Granted, it is nice that millionaires have lots of money to spend on rare coins. It is 
important that expensive rarities continue to sell because it fuels interest in the 
rest of the market. The trickle-down theory has always played an important role in 
numismatics. Yet, what is more important, in our opinion, is... 

Granted, it is nice that millionaires have lots of money to spend on rare coins. It is 
important that expensive rarities continue to sell because it fuels interest in the 
rest of the market. The trickle-down theory has always played an important role in 
numismatics. Yet, what is more important, in our opinion, is that the depth of this 
market is so varied that it invites the everyday collector to purchase coins from $1 
up to thousands of dollars. In today's collecting atmosphere it is necessary that 
many areas of the market are active at the same time. This creates a comfort 
zone for the majority of collectors persified in their holdings so that when some 
areas turn stagnant, at least other segments of their collections are still in high 
demand. 


Diversification is what makes the coin market the best it has ever been. When one 
area becomes out of favor there is a tendency for sellers to discount coins thus 
causing a downturn in the Fair Market Value. But collectors are quick to move to 
other series where there may be better buying opportunities and this will cause a 
feeding frenzy which forces FMV levels higher. Once the out-of-favor series 
reaches a certain discounted base, astute buyers will once again jump in to take 
advantage of these low levels and watch as prices again move higher. This may 
be a clever snapshot of how the market works but in this current craze, the winds 
can shift rather quickly. By persifying, collectors can always keep a positive 
attitude about their coins even if some of them have fallen in value. 


The term 'craze' might indicate a short-term interval that could just as quickly turn 
south. However, for those of us who have been in this business for more years 
than we care to mention (nearly 50), this is a fascinating time we live in and it 
seems almost crazy to us the way the coin market has expanded over the last 



decade. We all knew that numismatics was a great hobby and we knew that 
quality and rarity could mean higher FMV prices in the future. What we did not 
realize was that an onslaught of collectors could actually force prices higher in 
such a short period of time and then sustain those levels while moving into and 
out of various series. 

Further, during the first few years of this upward cycle, many astute dealers felt 
that this might be a craze and kept their options open just in case the market 
faltered. Now that this market has been strong and continuously moving higher for 
more than seven years, the believers are definitely in the majority. The coin 
market may seem like a craze to the stock market or the art market, but our time 
is here and now. There are proven winners boasting the merits of buying and 
holding rare coins. The facts of the last few years speak volumes for the future of 
numismatics. 

One of the more important aspects of numismatics is the information we have 
available concerning the quantities of coins that have been certified by the major 
grading services. Over 20 years ago, most of us had to guess about the 
availability of rare coins. Nobody could be completely sure how many rare coins in 
a specific series and grade could come out of the woodwork and into the 
marketplace. While this still may be the case in some fashion today, there is a 
relative amount of certainty of how many coins have been graded by NGC and 
PCGS allowing us to equate a Total Market Valuation for an exact coin. If you take 
for example the 1915 S $2 14 Gold Pan-Pac in MS67, you will see that there has 
been a total of 90 coins graded by both services. Using the FMV of $20,250 and 
multiplying it times the number of coins graded, you will see a TMV of $1,822,500. 
All things being equal, it would cost $1,822,500 to corner the market on the $2 14 
Pan-Pac in MS67. 

Now if you use the MS65 and run the math; a total of 910 coins graded with a 
current FMV of $8,000, the resulting TMV is $7,280,000. We are not trying to say 
that one coin has a better future than the other. What we are doing here is 
showing how many astute collectors and dealers are using the total populations of 
various coins in all series to project which coins may be a more advantageous 
purchase in today's market. When you add to this what some of the major retailers 
do in their marketing packages, it is quite amazing how quickly they can change 
the TMV of specific coins. 

The census reports are a very valuable tool in buying and selling coins and they 
are playing a major role in how business is conducted today. When you think of 
how many collectors have become proactive in their pursuits of rare coins, this 
competition dictates that everyone takes advantage of every opportunity to get a 



step ahead of the other competitors. Since we brought up Gold Commemoratives 
in our comparison, we will further mention that some major retailers are currently 
offering these coins to their rather substantial mailing lists. Even though some of 
these coins have populations of around 500-1000, they are not easy coins to 
purchase. Numismatists with Gold Commems in their collections are not easily 
swayed into selling these little gems. Market making dealers in this area have 
been increasing their buy prices and they are still not acquiring enough coins for 
their customers. We are seeing some big jumps in the FMV and the overall TMV 
has risen markedly. 

Since last January, many of the MS63 and higher graded Gold Commemoratives 
have risen considerably. Here are what all 13 coins looked like last year at this 
time versus today's FMV in MS65. 



This is a very active market and it is reasonable to expect that the major market 
makers will continue to need coins to fill orders for thousands of collectors looking 
for the most profitable coins. Based on the numbers of coins we have seen 
graded in the census reports, you can be assured that not everyone will be able to 
acquire these rare beauties. 

NumisMedia is the Official Price Guide of NGC. 
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